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اهداف جر النمية 


تهدف سلسلة جسر النمية إلى التعرف بقضاا النمية وأدوات تحليل جوانبها ال مختلفة إلى جمهور واسع من 
القراء بغرض توسيع دائرة معرفتهم وتوفير جسر بين نظرات المي وأدواتها المعمّدة من ناحية » ومغزاها ومدلوطما 
العمل السبة لصانعي القرار والمهتمين بهذه القضاباء من ناحية أخرى. وي هذا الإطار تشكل سلسلة جسر النمية 
إسهاما من المحعهد المربي التخطيط بالكويت في توفير مراجع ميسطة وإثراء لمكتبة القراء الهتمين بأمور النمية في العام 
الربي. 


1 NEHE 


1 THNINJUE!TS :ÛNj 
O OE 1 


` Ef DÛ Kù 4 


: HERE ÜErnZEDéAE :JîgE 
:+bpadغ‎ lek Fe ù 1 
. Ff ù D 
.l@OFAQFù ¥ 


:+bpadGfEE Gpù 2 
.¥ad eT D 
.CAPKeTAAZ ¥ 


: PUM IE:RK 
. FY FZ ù 1 
. DE! fF ù 2 

:! dGZe! yA Ûf a28 KUkQZÃ laura ù 3 


. aR ES 


.+ GZ! yA a 1 
.+@5 feof 5A UP ù 6 


HENA HE 
jjfjof Jîp.ordp(a 
:HaiDpZ 
ÖNjš feAÛF || RE Î !gl| RãazÃ ùfA û! I! YT Z +UGFES fof AifzK 
aaj !f KEF a0 df yiR SOFA .š fA Uf || ROSEIYAFR ORS (GB oAlf +20 f 
ydod! Sif KEHBAF NB aFKLPOa UGS fe OBYAZRS LF OSRAZ I! 
ari eK ORF K EEYA K HBZE Y4TKI o Ui rj +AU $ +h | Î ù ZABBSI XK 
foÃ .a@k& Uf Kfefep REE O5! Fe!f ano +3 !@F 5 feAf OOSLPOAGT df 
d2 OS SZ ydokÎ !oyG! 1zSUNMEOK GFBUK GHA K KS || HGF 
ا‎ KjefeprEE Î !oyëpf OGEPIROR AAANEH E UPR f ZZ 


yD Gj Lp jA pinÃ Î !q Ûd ag Ûf YG! EEA KEBJY aK 
KIKGA \alğBduoag 2 ÃeU!f £ fefhyAUf YAY i l5. Ogf ydofA OU Ù U 
lalg2 Aeb OBO OR +ZG] 4 2 Keb AG daf 1 T RF 2 KeùL!f Où5 
!nafA GZZFEJA Kj JA DE UF af D1 fepÎ Zete5Agf yiof GAA rfR 
Î ZAHA af BEzKÎ !qêp yobaed dFLD! oA. Gijzu KO Rf leüUBQE 
ydDlA NpAÃoNORf 2G Uf 1 UDA HAHA ydoRDYEpLFBUĞGES feAU OSNfeGK f 
yH& adzh4f O5IjpZG K ORF NFHS £ UPR f yi KN LHZEFZAZOFAHA FFU z!f 
فا‎ DZSDZT a5edf d3t! OSO! AGF 5 feAUf yiDKL BUFO fA . Ne f 
1 a U a ا‎ Np; ORf + dG! Ud apf OGGA š feAVF || B2 RIPAZ 
aUFAFLHYMAS AR db OSFEF LALA AR aJ |o Rf 


U SHDIJNUEITS :ÛNj 

+URedغleUFAF‎ O yg dF O5GZA za gef Bi GHA dG pYyRıdk 
aR UG LIRE eFOK EA Üeğpt BERK EA JA DE UF KÎ Doö|| !RA . Gj 
.+dFS fe Yaz RAZ 


:1 PHN NUE!TSH]T 2 JE UE! RIFD 1 
KA ODI FEA a UF DE f AY + dp KEYA DE UF BR O GU UREA fio 
ORA GpUFA#NagÃ ERAK YT Uf T ZA AAQF gf UREA LU RÃ .Öù!@If 


. aK d2 a0 LY AOA FE yfzd Sz +24 
2 

° t=(1+ K)! 

+t ® 

JI U!tOEfIH: Pr 

. t taif lefgf OSyAAE FE: c 

0R 2 0 LY ADEE yn K 

yT UBDEOU O5: 1 


:1 SHE! o 2 
. yn + BD Lp KFAFDONK EY 
:HNFZYŞE Fe HE GPF! 1 DEC 


Rh E TT 
+ O 
. RDG! thf: 
„BR tZROFHE: 
. n lefgf OS!IAOSE fj DIAS +E : 1 
. ad d2 a0 LIF I ZZ AoaF fFaf yfzdZK, 


vv 


:AD 
P, = I(PVIFAk, „) + M(PVIFx,..) 
+t ® 
.(5 oOPOS 1 JAN + HOE HAK EE +3 1f (FEF YE : PVIFA 
.(5 oOO5 2 yA +36 +f FE ydZ : PVIF 


:OGg KGzdEKIG frolifj DOG! 1 ff ONjGZ1 DE LjPdE 
. %10 :LFEF yfzdzZ 

. $1000 :+ U +f 

N FEF yK 


. KJAR 8 fh of ÖFRUIS 
. %10 :FiY I HA AOA Faf yfzdZ 


1= $100 , (0.10 x $1000) 
M = $1000 

Kq= 10% 

n= 8 


P, = ($100) (PVIFAo.10.s) + ($1000) (PVIFo.10.8) 
= ($100) (5.335) + ($1000) (0.467) 
= $533.5 + $467.00 = 0 


‘HINZE T AFFE Fe EH HEISE 4 DEF 


=3 1/2 ٤ 
AOA+Ka/2): (1+ Kq /2)2n 


:AD 
P= (I[/2)(PVIFAk,/2.2n ) 3 M(PVIFx,/22n) 


Lf Î HZAHFRj 2 T LIFKEF KIG fio Aj DAG! + ff ONjJGIAZ 2 DP Lh RE 
b1 pë LjPaf KGxAdZEPR K 


P, = ($100/2) (PVIFAo.10,2, xs) ) + ($1000) (PVIFo.10/2, 2)8) ) 
= ($50) (10.838) + ($1000) (0.458( 
= $541.9 + $458.00 = $999.9 


: FOE NJUE!TS o 3 
Î ZERE DEY ya JT oh .GpeK Rf HeTf OB! Fle GRE DE JRE 
.1PAp!S[ HAG! ALK E2AK 
E 
OS GET ٍ 
:AD 
Dp 
e 
+ O 


EÛ lag aGHFDEDKGERf: D, 
. a0 d2 20 LIEGE DE Î 24 ADF FE yfed K, 


b+! êkî K&ydEyb O5e BE DF DOGIf + df ONjAZ 3 DE LP 


$6.30 : Dp 
%10: Kp 
Biz ا‎ $63.00 
0.10 
:HigŞIFE! NUE! o 4 


YPpÎ ZA Ff DE ya JT o .GpacKORf Hef OB! FO Ef EÛ JAE 
.LJEPÛF Lio dy! yf LTEENIS 


: YqŞD HA]! NBUE!TS 1 pA C 


4 D P 
LS ET SOT OT 


0 


0 
. t laf OS ff DEDKGEAG : 

„1 f OB pf DEY A: 
. a0 d2 a0 LZ ff DEY T ZY AOA Fa yfedz 


D 
P 
K 
brî KEY OSD DIGI +f Nj 4 E Lye 
$3.80: D 

$32: P 

1: n 

%12: K 


$3.0 0 $32 0 
1+0.12 1+012 1.12 


ل 


= 6 


:KŞNJÛ YA]! NÜE!TS + pF 


_< PD, 
SE 


:npOE! FOE ! 
KG f LSLTEOR dHZFUFZE + dE KEaA!f LD FeuULj 
WGI LjIFojA yA . Lif a KEE YEzdA î UBD 


| ZOEK 
:KEzÃRf OBA RE ARUKQZ* 


nD 
.. Ef DFDKGER: D 
. ak d2 0 LIZ Af DES 1 Z4 AOE FE yfed Kk. 


H ûf KGzdEyb O5D¥ DIAG! 1 ff ONjGZ: 5 Dë LjPdE 


%12 : K, 
P= ا‎ $333 


0.12 
:KEaARf OSKI&AdZÊR UKaZ* 


_ 2D 1+8) 
NESS] 


0 


:† © 

.K@a/Rf O5KI@F Adal yed ¢ 

:KGe/ÃRf OSKI&AQZÊR LfeÃn UkŠdZ* 
.S HE URQDEG rukz ANU f 


R= ae 
D =D dû +8) : D, 
. e d2 e0 Lj 3 zy Awa; (Ef yEdZ K, 
Ga O5KI@f Alf yfzd  ¢g 
ptf Kézdtyb O5DK DZAGIf + ff ONjGZ 6 LP 
$2.5 : Do 
%6 : E 
%12 : K, 


D, = Dı(1+ g8) 
D, = ($2.5) + 0.06) = $2.5 


ا0 = 
0.06 -0.12 


:KEeARf Ö5 ff a AazZFRUMAZ 


p - D+ 8) | _Pm 1 
° A (+K) [K-g, |[1+K)” 


+ ® 

KGaA CBI faif ax Af yfed £, 
KEaAÃR COS faif Ad yed ¢, 

i af ax Adj le: m 


m+1 laff OB Af DEDKGERf: D,. 
H Gf KGzydtyb OSD DZOGI!f 1 Ef ONjAZ: 7 LP 


%10 : Es 
%5 : Sn 
4: m 
$2.5: Do 


%14 : K, 


O5%5 YEAR cH KJARj yeü! AT %10 YA zdK GeAÃRt !f Adğ K 


.+|oüf KARS 
:ã JHE 3S NAHE UO FRHINIAFIOTE* 
_ éD,(1+g,)' _ é 82.5.10 
E 2 (I+K)' 2 (1.14) 
NIQFIOSE ORIHEPT AZ 1 RN rif 
1 RHI HIF DEZ$2.5 (1.10) 
[])1)x(2)] PVIFo.14,t (1) 
6) 2) 
$2.41 0.87 $2.5 )1.10( = 2.5 1 
2.32 0.769 2.5 )1.210( = 2 2 
2.24 0.675 2.5 )1.331( = 2 3 
2.6 ا‎ 0.592 2.5 )1.464( = 6 4 
$9.13 UNDE 


: [PV(P,)] hEHFErHFEPOD! 2!NHINIAFIOFE* 


= Dau لے‎ D,(1+8,) 
K,-g, 014-065 


7 د ڕي _ 83.843 _ (83.66()1.05) _ 
0.09 0.09 


1 1 
PV(P) = P| |= $42.7 u 
(4) ee aer 
= $42.7)0.592( = 57 


:!NHIHIRIFEIOFE* 


P, = $9.13+ $25.27 = $344 


4 


(1+) -1 


8 i1 +) = ۴ 1 ا‎ 
(i.1) RFUFEX haif = NN$1DEIDZSAINIRFIOTE 


ا 


%10 Yol4 
0.909 0.877 
1.76 1.647 
2.487 2322 
3.0 2.914 
5.35 4.639 
71.824 6.265 


Y5 
0.952 
1.859 
2.13 
3.6 
6.463 
10.838 


سا|ډ)م ین اط )ص 


س 
اد 


„ 2) UNjU : 
HIB OFSREUFEDERIANIFEDDLEHEE YG 


کے 1 


OS 
0, EHEUTEX haie nfi ûE= HIBIFIOGE 


YERE 

Y5 %10 Yol4 
0.952 0.909 0.877 
0.907 0.826 0.769 
0.864 0.751 0.675 
0.83 0.683 0.592 
0.677 0.467 0.351 
0.458 0.218 0.13 


سا | )این أ 


س 
اد 


:Eë ÜÛErzEDÛHE :Jjîgë 


Bp NJASNHA + dds fejf 5lj f i | ZAHA FE QbzK Î !qe0f dÎ ZU o 
PRA. yitaF FE LE zi3 |od FA LSLBYGOU ONjleOFajA .lBUFaf 
NY DIGE 5 feAUF LAZO GELE yhNAiEofA + dd#PAÃ ak d yb GZ 

.+UpdyAS 


:kZEEPFONE o 1 
a؛R‎ dPZ yd Î IZE» |oK ORf 1 DO ff +Upd aGPEY UDA! FUL jRErk 
. Aa feDrjzdã AR diz leOFBaFLHA/AR dF IDS |oKADleOBAFLHE zd Z 
:PIES C 
r, = 2 Wr; 

yT + O 

.!Updl HAAA fFaf yf r, 

.i +E! PAF Olek dt bpaFHRDL} 


.i +d! PAF i HAAA Kaif yfzdz 
.!Upad Ö5! dS feA f: n 


| 


:KGzd: 1 Dë YZ 

B UNR OF A URE 
0.16 0.12 (7) yela GY Jed 
0.06 0.06 (o) Î a&dF2 feof 
0.50 0.50 (w,) YÃeTdX Ola dF! Pollf 


ÞB ÃA LAeTAFLHAFLAHQE! LDA ZAHA FEF yfzed ANjGÎZ 


r, = )0.5()0.12( + )0.5()0.16( 


= 014 =14% 
PUD f 


O leOBd#neb LDH DD leOEdšù nep LOK Bp 
( FFP KfRhtddFrPA LIZADO5ZGR Û ANyAAJA . yAAf Y Pin} !A+ù LDadF 
OSU PIF nep Lp.tUpadE o BEAM leOFdjAÃ fû zZDIUÎ LB JBZPAZ 
5 fe 2 AFF LjNOXE@ÛF +nep] ZZEK yf YUP L}I™ |ofK ORf leOFaF 
LjhZtzRf EHA! nep GSUBEU Û Hef ydadZ A .+ÛDdF IHNjL HK ORF 
H.0 Ã-1.0 Ljhp OFeRA U jPzdZ 

:+UpcacsdF2 folie LUpaAEleUBaZ FA 


10 


Op= wo? + WO? +2WWw P1201102 


.+Updi ZZFaDZ aed 2 feolf: or, 
. 1 trPAf Ola dFtfl: w 
. 2 tPA Olek dft: w: 
. 1 trPAfÎ zZFaDzaĞzd2 feof: o: 
. 2 tPAfT ZZFaDZadedf2 feof: o: 
. 2 tPAGA 1 +rPAf LINE yd 01: 


!Updi ZZFEDZ add 2 feof ANJAD1 YGEKGzAEPPR Go 2 Dë Y&ıdZ 
:G@F 


¥1: = +1.0 € 
Yo, =+04 ¥ 
.D 


)(2)(0.5)(0.5)(1.0)(0.06)(0.06( + )0.06( )0.5( + )0.06( 05( کا 
0.06 = 0.0036 = 0.0018 + 0.0009 + 0.0009 = 


° م„‎ = 0.5) )0.06( + )0.5( (0.06) + )2()0.5()0.5)(0.4 (0.060.06) 
= 0.0009 + 0.0009 + 0.00072 = / 0.00252 = 0.5 
:huzENEbG{e Jjî5o 2 
1 Rf Fa LIE azi Ljz SPALTpEOXR dfi ر‎ ÇfjzZ 
RNjLAZ KLDYnSUOR ad > AE KIŞ E . GPK ORF lEOFQjA NJo 
LF LBZ OT EIA af ddDBPF Fa 1 ZZegeRf Y nd FAD UBD. yAE zd 
.+GZa!f ORDUF LFF Pf LAFAZ 
‘f f RIDE C 


laPÛf HN FA ¥ BFlEOBBDDAET ZAF OOSU Roig 4 Ljù Nj 
yu BUDE GEDE GH edz KI GX. a2 feo 


_ TRr-RF 
Sharpe Measure = <D 


P 


.¥eG CTAdZSharpe Measure 


.!LUpdFK fek f I ZORFEFEF O AQZ TR: 

.lAOFPAFLHOG!S Kaif yed Adz RF 

.+UpadÎ ZAFEDY add 2 feollif : SDp 

.+bpadËÎ ZA2UFQEUÜÛZ : TIRES RE 

: Kézdښ‎ : 3 JAZ 
RNFFEGIYE 
ORY Gef yYfEdZ2 SAf  +Updt 1 tUpadfF +ù ù ù ùj! 
la@OFaQFLAZ (Market) 2 

4.7 24.2 25.4 263 1993 
43 14.1 7 14.2 1994 
4.5 6.5 9.2 17.5 1995 
5.8 93 8.4 18.7 1996 
6.2 11.5 18.5 23.6 1997 
6.5 17.4 14.2 75 1998 
7.8 3.7 5.4 7.9 1999 

5.6 :(RF 123 14.6 193 TR) Û AQF 


(SD,) 1 a&dغ2 feolf‏ 6.4 6.9 6.4 ج 
)13 09 100 


BA f+bpak2 Ã1 LBDpAdELHIXNE! Y ag eTadANjdZ 


Sharpe Measure, = ا‎ 2.14 
6.4 
Sharpe Measure, = د‎ =0 
12359: 
Sharpe Measure yare, = ا کش‎ 1.04 


‘FN ATDZ f 


1D az l@OFAFT DIaRIElEOFMZDAET ZAF OSU’ Ef +0LANj 
GPF GEA zed KI GX. Gy dahl PU NE GA | 
.JU 


TRp-RF 
b 


P 


Treynor Measure = 


† ® 

.ApFKET Adz Treynor Measure 

.+UpdbDZOZRGE leOFAFEY DUDAN AAQZ be 
: OO br 2 FA 

Dp = > wh 

٤ + 

.+bLpdf CS: +d! 2Af +0 Lj Ww 

. i YGF! PIDHhNySAEAZ b 


+UpapOGt UES PAU f : n 
:i +p! @ÃDhydadz AGA 


Co variance(r,,F,, )‏ ا 
ت 


Variance, 


+ ® 


Yfzdk i DHI آَ‎ ZH FE Yyfzd4 jl aaTd# Liu: Co var iance(r; , n ) 
. m SA ftùbpdi ZF 

.Ã f+Upd, ZAF YEQ DSL SEY : o AWariancen, 

.(m) SA ¥ YUpok: DEY LjhXH@ÛF YdadZ Pim 

. i DEY ZAFaDregedt2 feof : o; 

.(m) 5A f +bpd ZAFeDYZegdt2 feollf : On 


2 Ã1 LfOpAELAXSE! eApPKeTadANjAD3 YOEKEzAEEPR Go 4 YAZ 
BA f !Upak 


19.3-56 -1053 


Treynor Measure, = 


Treynor Measure, = 


Treynor Measure ya rre = = 60 


:pUyNMIEO AK 


. leOF QF pip NjfAS NHA Ijaz f I AAA FOZ KUK ù!qad&î dÎ zÙÎ Ö 
feDGEX .yÃtad fal LE ABS lod Ff LYSLByGE of OuNjleuoradjA 
.lEOPAFE LIZED nep YAISLTNIEA nASU ZEKE 1 ùZZ/ùÛ{ oÖLTEORGT df 

. a Û Jepz PDZUFAA FEF Lj fizlf yKEOGEA 


:‘qMEcpooooN o 1 


:Î ooo EOE .C 


FES LDF UY TÛ ZORE FEY LZ 6 . yn + O LK KFEDONIKJBUT 1 
.+lzd¥dg# l@5yÛP 24 !f CSatzjA 


Il+(R-FPs) 


TR = Pp, 


+ ® 

Aj!EDEo Û laoyUP +ZARuF FE : 1, 
BUDZA taf : R 

fff geT û : 2, 


:KazxdE: 1 LP 
$130 : I, 
$1040 : 2 
$1000 : Ps 


$130 + (81040-51000 _ 017 = 17% 


TR = 
$1000 


e  : SHUFHES 
. RDG +A f dD +ZAFnF (FEF DLN) 


Ka = 
‘Kad: 2 Lede 
$130 : I 
$1040 : P2, 
Haj fT Z4 af FEF ANjGZ 
$130 


5% -=- 0125 = = ر 
$1040 


: (Yield to Maturity - YTM) 5Bde ÜENe IE! 
Î o NbEoOU BA I ZEFE yfeaZûNj TM Û OR Û Ro Fuzf 
.5 oR 
Approximate YTM = 0 0 
+ ® 
OR@R|K: Approximate 


Gj +ZARUF UE] : 1 
DIEAZU +f : M 


fi 
FRU! 5 ÇOR f Û fo +folp leg : 1 


:KézdFE: 3 LPO 
$1000 ) : FDS +f 


DESY +f Û 2 r" Hj +z IGE tî Dj %10 : ا‎ 
M" 


KJAR 7 fehš of dFîi!f 
$1120 :FRjDFA !f + f 


Hš ÇOR Û fo ORI FEF NIG 


$100 + ($1000 - $1120) /7 


Approximate YTM = 
($1000 + $1120) /2 
$100- $17.14 
` $00 
$82.86 
= = 0.078 = 7.8% 
$1060 
ل ل‎ NIE o 2 
. GDEOK OR HET! OS! OPO U JK 
: HIIFENIE .C 
. PAB! PRAGIHLKEeAKÎ E HEBE DIF yd YT o5 
Kp = Dr 


B 
+ ® 

aD DIKARI! KER : D: 
aD DARA !f tdff : 2 


‘Kad: 4 Ld 


$7.50 1 Dp 
$88 : 2 
te DES T ZAF ANjGZ 
Kp, = 3 0 
$88 
1 ey gy AMENSIEOP f 
.LJFPUF Ljfof Fy! ypif MLTENISYPT Z2 ff DE! yd YJ o5 
:OPEFa * 
R2 +(B-B) 
+ ® 
f!GEoÙr le5yÜP KEES : D 
i ff DEDA $ taf : R 
i af DEY eT A : 2, 
:KEzdE: 5 LP 
16 :D, 
70: 2 
58 : P, 
a E 
58 
:.Ar je lag E CBE * 
Ö5Ãd E ** 
Kézdغ:‎ 6 LP 
3: D 
ADB 
K, 0 
42 
:KEeARf OSKIGAQZ** 
Dı 


Ks p8 


+† ® 
K@a/Rf O5KI@F Alf yfedZ £ 


D =D û1+g) : DP, 


‘Kaza: 7 LE 
2.5: D, 
38 : B 
%5 : E 
K, > HOE 
38 
:HIFPZHEUN UEPiye 1 { NIECES 3 


(OFA FE Lind zf yok KÉ aç! GZBf yAT Û 24 KURaZEU SS 
ONÊ GijJXÊn OSLFHA+ PFLEOFAF Ubi ER ÖÛÃ .yA[ Uf YADYE Î ZZ 
.! RGF lCOFIBD QEZ 


:aENEDS MTDNA C 
:UNFHNIIENS PUONIDENAGUONE" 
šAÃ ¥ Î ZEKKET GF NRK Hf +OGZPA leoGadFL}Xên! || ù!ROÛNj 
KGET! ¥F Î ZEKBNJ) yA yüP LINE DBR LFA OGGA YF 
(FEF adi ù Rr Rf || Glial Bf HNL .KAf > ù OOSEbRIK 
CBU @IfÎ !oiXigref a DOSYEEU i f5. e 
KIB YJ ea D 


* 


xv‏ د 


:UNFHNAPGUOHENIODENEDS UO 
UHHET!OT CF 2T GF NRK Rf +SdFIPA leOFa LHXên!f || ù!ROÛ Nj 
i ZAĞ3PKfOOKT DL yf YUP LINFO LIU PREF LjtO !GER 
laOFafaT GF LN .ã ePDHET Î ZAK fOOK GPK fptHeUT 
LOGE ã4 AR ktteT!f lef A A yYEEf Y fav gll Gj Niaz e 


j x 


FE FOE 
.+zÃtd Gp yAo + Od FAL yeAKeGR) OG ogz qdAj 


5 
i a&a2 feollf : e 
i dF: 7 
+ DQ peDErOEtdff : 
i FFaf yGSf : Pi 
:A YÃeTdk: 8 Ld 
( jFaE ا‎ 
EAN 
0.3 $600 
0.5 $1000 
0.2 $1300 
: A YÃeT doa eDZzAtat ff 


7 4 = (0.3)($600( + (0.5)($1000( + (0.2)($1300( = 0 


: A YÃeTrddZedad2 feollif 


° , = | (0.3)($600- 940(7 + (0.5($1000- $940) + (0.21300 - 940(2 
= /$34680 + $1800 + $25920 = / 862400 = 9 


z ÜEüDZ 
AD LjzÃeTdZ jn lÇOFE fz leo GAZ aj feof LAO 
tata Pf 2 EK GAZ LFA .1FEAEREZAAAFET Ef LK (LAIT 
tnep Lj! o Y1 GEleOFat > fdANj2 ürPÛF yda RSUREOTADZ 


. FEF LAXOA leba 
2 
o) 
آ0‎ ad 2 feof : o 
+ Od fF eDZzAtAdE+ ff : 2 


YAeTd || Hil LPO OSH ljUMizazA YÃeTd] !gt&rr g: 9 LjPo¥ 
I AG ad&d2 feotfA $1080 1 AGK! OQ ffADZzd# i pNjı A B 
: 91.92 


: A YÃeTdBZ ùPÛF yda 
E E 
$940 ا ر‎ 
: B YAeTdDZ üPUf ydadZ 


r4 


OB _ _ 92 
CVg =2 “S1080 =6 


FB 


.A YÃeTdFLHHCOUFAZPATB YKTAFLH 


RHEE jDZ iG 
.ŠAÃ f EOFAZ RDUEDE f leOHAZ jS 
a Co var iance(r; ,1 ) 
Variance, 
PimO iO m 
` 0% 
+ ® 


Yfzdk i Df i ZR ff yg zd4 hil aûaTadk Lj ù SE : Co var ianCce(7i Im) 
(m) SA f +ùUpd} E 
šAÃ f bpd} ا‎ o7 AD 


Pim 


(m) 5Ã f book: DEY LNEAU y 
i DEY i ZAFaDZadt2 faollf : o; 


(m) 5Ã f bpd ZZFaDZagedF2 feollf : 
b, û 


[ AEST HA SA f +UpdEhydEOZ IES UpOZD: DY DHYCdNZ 
.1 


šA ¥ OFALHPED DF! lOFQdZ 2 >10 
šA ¥ l@OFA4KEAZ DF! lOFQdZ 5 =10 
b; <1.0 


šAÃ ¥ lEOFQLNyD DK! leOFdz 
f lUPINEdAKE i DE: b1 =0 


A 
FFE || coKIGF ydLH!A 5A !f lEOFAA FEAZ DEY UUOUPQZ 2», = -1.0 
šAÃ f GÛ = +0} 


FUN UÜERYet 1 NDI 


:HIpH 
HFP§ GleOFajA Faf Lj zf LE +idZBf JA U af KURKQZ> ù}z 
Î IZZY AoA Fêf yfzdFfof UAH FHNjOA .leOBabZ qd Gi yYdiizdZ 
LADY Fa yYfedZ !qleOFaF lAûzZ +E qyüùP Ljıd2ùüUP!f aû UF 
EO 


:+!dGZB!f yA Û a28 KURZ 


=r, +Di(m ~r) 


i DEY I ZA A02; Faf yed 7 

lad LOP Fa YfzdZ r 

i DEDEhNydadZ b, 

šÃ frum ZAF yfedz 7 

Fa yfedz !ot 3er g¥ AOE FE yAızdš DleùUBdFAÛÙZ: (r. -r,) 
lEOFAFLHOR!S 

šA f leOPAZAÛZ : (Fm —Ff) 


:KGzdFE: 10 LP 


vr 


HIRESENESN; Una‏ | و و 
PI!f + zf (Securi ket Line - SMI) +5 fA SA UP yRıdê‏ + 
yda ÇO! E KrdHPAT BY AOE Gf yfadt j‏ 
yfed#ùdF 5 feof 5A A UP LOU RQFI2UOTOPL HE flat OFS Ci‏ 
šA f leGFadšAiz ANj d5 feAJf 5A UP YMEB IEF UBF GE 2f‏ 
KIAMA (7.-7)‏ . 
LPO KEES ZORMOG yT LB‏ 7. 
SML =r, +D(rn =r)‏ 
r, =6‏ 
r, =12 9.6‏ 
rp =10.2 6‏ 
Z0‏ 
1.6 1.0 0.7 
معدل العائد (%) 
JUUUUUUURND‏ 42 1( 
RJBHESŞNjESNj UN‏ 


20 


+ O 

%9.6 = c DKDEUGQEAÛZ 

%4.2 = D DEDEUGQEAÛzZ 

%6 =%6 - %12 = 5 ùùÙ f leOBAFAÛZ 
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المنوان 

الأعداد الصادرة: 

مهوم النمية 

قرات اة 

لسياسات الصناعية 

لمعر: مؤشرات القياس والسياسات 


ستهداف النضخم والسياسة النقدىة 
طرف المعاية 

مؤشرات الأرقام المياسية 

تمية المشاريع الصغيرة 

جداول المدخلات المخرحات 

نظام الحسابات الومية 

إدارة الشارح 

الاصلاح الضربي 

سالب البو 


الأدوات المالية 


الأعداد المعبلة: 
يۇشراتا سوق المعل 
الإصلاح المصر ف 


قائمة إصدارات جسر الننمية 


اماف 


د. محمد عدان ودع 
د. محمد عدتان ودع 
د. امد الکرار 

د. علي عبد القادر 
أ. صا العصفور 
د. تاجي الوني 
أ.. حسن الحاج 

د. مصطفی بابکر 
ا فان ر 
د. أحمد الکرار 

د. حمر الکرار 

ا . جمال حامد 

د. تاجي الوني 

أ . جمال حامد 


د. راض دهال 


|. حسن الحاج 


لرام عشر 


الخامس عشر 


السادس عشر 
الساح عشر 


# للاطلاع على الأعداد السابقة مكئكم الرجوع إلى العنوان الإلكتروني التالي : 
http://www.arab-api.org/develop_1.htm‏ 
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